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  This paper examines the development of the Tokyo Stock Exchange since its 
inception in 1878 to the mid-1930s.  Special attention is paid to the increases in the 
number of listed stocks throughout this period.  By the mid-1930s, the Tokyo Stock 
Exchange had grown to a market bigger (measured relative to GDP) than many 
contemporary stock exchanges in major economies.  Even compared with the stock 
exchanges in major countries today, the pre-war Tokyo Stock Exchange was quite large.   
New listings in the spot market section of the Tokyo Stock Exchange were not restricted 
for most of this period.    Our regression analysis reveals that many firms decided to list 
their stocks on the Tokyo Stock Exchange as they became older and bigger.  The 
commercial code change in 1911, which increased the protection of outside shareholders, 
also had a positive impact on the listings on the Tokyo Stock Exchange.  The Tokyo 
Stock Exchange reform of 1918 that aimed at standardization of the spot transactions 
increased the listings on the Exchange.  The analysis also suggests that in the earlier 
period, there was a “home bias” that the companies located in the Eastern part of Japan 
(closer to the Tokyo Stock Exchange) were more likely to be listed in the Tokyo Stock 






































































 ͸͡Ίʹɺઓલ೔ຊͷגࣜࢢ৔ͷن໛Λ֬ೝ͓ͯ͜͠͏ɻਤ  ʹ͸ɺ౦ژגࣜऔҾ
ॴΛؚΉ೔ຊͷશגࣜऔҾॴʹ্৔͞Ε͍ͯΔגࣜͷ࣌Ձ૯ֹͷ(/1ʢઓޙ͸(%1ʣൺ




































                                                 
2 Ԭ࡚[1995a]ʹಉ༷ͷάϥϑ͕͋Δ͕ɺ͜Ε͸౦גͷΈͷ΋ͷͰ͋Δɽ 
3 ΞϝϦΧͷ  ೥ͷ໊໨(/1͸(PSEPO<>ʹΑΔɻΞϝϦΧͷσϑϨʔλ͸
Annual Report of Economic Advisors, 2003 ͷσϑϨʔλΛɺ1972೥ͰɺGordon[1986]ͷ
σϑϨʔλʹϦϯΫͯ͠࡞੒ͨ͠ɻ೔ຊʹ͍ͭͯ͸ɺ1936 ೥໊໨GNPʢେ઒[1974]ʣ
Λಉ೥ͷҝସϨʔτʢࢁᖒɾࢁຊ[1979]ʣͰυϧʹ׵ࢉͨ͠͏͑ͰɺΞϝϦΧͷσϑ































ॴΛ౦ژɾେࡕͷ  Χॴʹݶఆ͢Δํ਑Ͱ͕͋ͬͨɺ ೥ʹ͜ͷํ਑Λมߋ͠ɺ
ͦͷ݁Ռɺԣ඿ʢ ೥ʣɺਆށʢ ೥ʣɺژ౎ʢ ೥ʣɺ໊ݹ԰ʢ ೥ʣ
                                                 
4 1920೥୅Ҏ߱ɺࢿຊࢢ৔͕ൃୡ͢ΔҰํͰɺਂࠁͳۜߦةػ͕ൃੜͨ͠ɻ͜ͷग़དྷ
ࣄ͸ɺ࢈ۀֵ໋Λ୲ͬͨۚ༥γεςϜ͕ݶքʹ௚໘͠ɺ৽͍͠γεςϜ΁ͷҠߦաఔ
͕࢝·ͬͨ͜ͱΛ൓ө͍ͯ͠Δɻ͜ͷ఺ʹ͍ͭͯ͸Ԭ࡚[1997, 2000, 2004]ɺOkazaki, 












Ҏ্ͷܦա͸ਤ  ʹ൓ө͞Ε͍ͯΔɻਤ  ͷ๮άϥϑ͸֤೥ʹ͓͚ΔגࣜΛऔΓѻ
͏औҾॴͷ਺Λ͍ࣔͯ͠ΔɻגࣜऔҾॴ਺͸ɺ ೥ʹ ʢ౦ژɾେࡕʣ͔Β࢝·Γɺ
 ೥ʹ  ·Ͱ૿Ճͨ͠ޙɺ ೥ʹ͸  ʹݮগͨ͠ɻ ೥͔Β࠶ͼ૿Ճʹస͡ɺ



















                                                 
5 ԣ඿Ͱ͸ɺطଘͷ঎඼औҾॴͰגࣜऔҾΛ։࢝ͨ͠ɻ 




































                                                 

































                                                 
8 ެশࢿຊۚ͸तݖࢿຊΛҙຯ͢Δ͕ɺඞͣ͠΋͢΂ͯ෷͍ࠐ·Εͯ͸͍ͳ͔ͬͨɻ
·ͨɺ͜͜Ͱ͸্৔͞Ε͍ͯΔגࣜͷΈͷࢿຊֹۚΛߟ͑Δɻྫ͑͹ɺֹ໘ 50ԁͷ


















͹ɺͦͷاۀΛ্৔اۀͱݟͳ͢͜ͱʹ͢ΔɻҎԼͰ͸ɺ ೥ɺ ೥ɺ ೥ɺ




 ౦גͷʰӦۀใࠂॻʱ͸ɺ ೥͔Β  ೥·Ͱɺ্৔໏ฑͷશϦετͱגࣜΛ




















اۀ͸ද  ͷ  ࣾʹ͗͢ͳ͔͕ͬͨɺ ೥ޙͷ  ೥ʹ͸্৔اۀ͸  ࣾʹ૿Ճ͠
ͨɻ ೥ͷۀछผߏ੒͸ஶ͘͠ภ͓ͬͯΓɺ ࣾத  ͕ࣾۜߦɺ͏ͪಛघۜߦͰ




֬ʹنఆ͍ͯͨ͠ʢٶຊ ʀߴଜ ʀ٢ా ɺQʣɻଟ਺ͷࠃཱۜߦ͕ઌ
ߦͯ͠౦גʹ্৔͞Εͨ͜ͱ͸ɺࠃཱۜߦ৚ྫ͕ɺଟ਺ͷྲྀಈతגओͷࠃཱۜߦ΁ͷ
౤ࢿΛଅ͢๏੍తجૅΛఏڙͨ͜͠ͱʹΑΔͷ͔΋͠Εͳ͍ɻ












͔ΒଟֹͷࢿۚΛௐୡͨ͠ʢ٦઒ ɺୈ  ষʣɻ͜ͷ͜ͱ͕ిؾࣄۀձࣾͷ্৔
͕૿Ճͨ͜͠ͱͷഎܠͱͳͬͨɻిྗࣄۀͷ΄͔ʹγΣΞΛߴΊͨओཁͳۀछͱͯ͠ɺ
ੴ୸ɾੴ༉ɺ੡౶ɺנࢩͳͲ͕͋ͬͨɻ




                                                 
9 1880ʙ1890೥୅ͷమಓϒʔϜʹ͍ͭͯ͸໺ా[1980]ୈ 2ষΛࢀরɻ ঢ͕໨ཱͬͨɻ ೥ʹͳΔͱ্৔اۀ਺͸  ࣾʹ૿Ճ͠ɺ͏ͪ  ࣾʹ͍ͭͯ
اۀଐੑ৘ใ͕ར༻ՄೳͰ͋Δɻۀछผ෼෍͸  ೥ͱ΄΅มΘΒͳ͍ɻ










৔͞Εͨ͜ͱΛ͍ࣔͯ͠Δɻ ೥͔Β  ೥ʹ͔͚ͯ͸ɺۀछผ෼෍ʹେ͖ͳม
Խ͸ݟΒΕͳ͍
ɻ
 ͭ͗ʹɺ্৔اۀͷຊࣾॴࡏ஍ͷ෼෍ΛݟΑ͏ɻ ೥ͷ্৔اۀ  ࣾ͸ද  Ͱ
ݟͨΑ͏ʹ͍ͣΕ΋౦ژͷձࣾͰ͕͋ͬͨɺ ೥ʹͳΔͱ౦ژॴࡏاۀͷγΣΞ
ൺ཰͸ೋ෼ͷҰʹݮগͨ͠ʢද ʣɻͦͷޙ͸؇΍͔ʹ౦ژॴࡏاۀͷγΣΞ্ঢ͕
ଓ͍͕ͨɺ ೥ʹ͔͚ͯͷ࠷ޙͷ  ೥ؒʹ΍΍େ෯ͳ௿Լ͕ੜͯ͡  ೥ͷਫ
४ʹ໭ͬͨɻ ೥ͷ্৔اۀॴࡏ஍͸ɺ౦ژҎ֎Ͱ͸ɺͦͷଞؔ౦ɺத෦஍ํ͕
ଟ͘ɺ౦๺஍ํΛؚΉ౦೔ຊͰ ˋҎ্Λ઎Ίͨɻ͔͠͠ɺ౦ג্৔اۀʹ઎ΊΔ
౦೔ຊاۀͷγΣΞ͸  ೥Ҏ߱ɺ ೥ͷ ˋ·ͰҰ؏ͯ͠௿ԼΛଓ͚ͨɻଞ
ͷ஍Ҭ͸২ຽ஍ɺ֎ࠃΛؚΊ͍ͯͣ΋ΕγΣΞΛ৳͹͕ͨ͠ɺۙـ஍ํॴࡏاۀͷγ
ΣΞ্ঢ͕ಛʹஶ͔ͬͨ͠ɻ౦೔ຊॴࡏاۀͷγΣΞͷ਼੎త௿Լ͸ɺ౦גͷػೳ͕
 ੈل຤͔Β  ೥୅ʹ͔͚ͯશࠃԽͯ͠ߦͬͨ͜ͱΛ͍ࣔࠦͯ͠Δɻ








                                                 
 ೥ͷ௕ظਗ਼ࢉऔҾ্৔اۀ਺͸  ࣾͰ͋Γɺͦͷશͯʹ͍ͭͯاۀଐੑ৘
ใ͕ར༻ՄೳͰ͋Δɻ







 ࠷ޙʹɺ্৔اۀͷ೥ྸ෼෍Λࣔͨ͠ͷ͕ද  Ͱ͋Δɻ͜͜Ͱ͸اۀͷ೥ྸΛઃཱ
೥͔Βͷ೥਺Ͱଌ͍ͬͯΔɻ ೥ͷશ্৔اۀʢ ࣾʣͷฏۉ೥ྸ͸  ೥ͱඇ
ৗʹए͔͕ͬͨɺ͜Ε͸ɺ౰࣌ɺձ੍ࣾ౓͕ಋೖ͞Εͯؒ΋ͳ͔ͬͨ͜ͱΛ൓өͯ͠






































͢ͳΘͪɺਗ਼ࢉऔҾʢ౰࣌͸ఆظऔҾʣʹ͍ͭͯ͸໌࣏  ೥ʢ ೥ʣ·Ͱɺ ໏
ฑ͋ͨΓג਺  גҎ্ɺެশࢿຊۚ  ສԁҎ্ɺ෷ࠐࢿຊۚ  ສԁҎ্ͱ͍͏
্৔ج४͕͋Γɺ ೥Ҏ߱͸ͦΕ͕ג਺  גҎ্ɺެশࢿຊۚ  ສԁҎ্ɺ








ઃཱޙ  ೥Ҏ্ܦա͍ͯ͠Δ͜ͱɺᶄಉҰ໏ฑʹ͍ͭͯ෷ࠐࢿຊۚ  ສԁҎ্ʢ౦
ژɾେࡕ͸  ສԁҎ্ʣɺͱ͍͏ਗ਼ࢉࢢ৔ͷ্৔ج४ΛఆΊͨɻ͍࣍Ͱཌ  ೥
ͷ௨௉ʢ೶঎຿ল঎ୈ  ߸ʣʹΑͬͯɺᶅط্৔גࣜͷ͋Δձࣾͷ৽גࣜʹ͍ͭ
ͯ͸෷ࠐࢿຊۚ  ສԁҎ্ʢ౦ژɾେࡕ͸  ສԁҎ্ʣͰΑ͍͜ͱͱ͞Εͨʢ౦ژ
ূ݊औҾॴ ɺ੍౓ฤɺQʣɻ
౦ג͸͜͏ͨ͠๏త࿮૊Έʹج͍ͮͯ࣍ͷΑ͏ͳ্৔ج४Λઃఆͨ͠ɻ౦ژגࣜऔ
Ҿॴ<>ʹΑΕ͹ɺ౦ג͸  ೥  ݄·Ͱɺਗ਼ࢉࢢ৔΁ͷג্ࣜ৔ج४ͱͯ͠ɺ
্ه೶঎຿ল௨௉ͷᶃʙᶅʹɺಉҰ໏ฑʹ͍ͭͯג਺  ສגҎ্ͱ͍͏৚݅ΛՃ͑ͨ
 ৚݅Λઃఆ͍ͯͨ͠ʢQʣɻͦͯ͠  ೥  ݄ʹ͜ΕΛվਖ਼ͯ͠ɺBձࣾઃཱ
ޙ  ೥Ҏ্ܦա͍ͯ͠Δ͜ͱɺCಉҰ໏ฑʹ͍ͭͯެশࢿຊۚ  ສԁҎ্ɺ෷ࠐࢿ
ຊۚ  ສԁҎ্ɺג਺  ສגҎ্ɺDط্৔גࣜͷ͋Δձࣾͷ৽גࣜʹ͍ͭͯ͸ެ
                                                 
13 ਗ਼ࢉऔҾ໏ฑͷڐೝՄ੍͸ 1922೥ͷऔҾॴ๏վਖ਼࣌ʹऔҾॴྩୈ 12৚ʹ໌จԽ͞











































֓ཁ͸ਤ BɺCͷ௨ΓͰ͋Δɻ ೥୅຤·Ͱ ʙ ࣾલޙɺ ೥୅຤ʙ
೥୅ʹ͸ ʙ ࣾͷࡒ຿σʔλΛར༻͢Δ͜ͱ͕Ͱ͖Δɻͦͷ͏ͪɺ౦גʹ্৔͞
Ε͍ͯͨاۀͷ਺͸ɺ ೥୅຤·Ͱ ʙ ࣾͰ͕͋ͬͨɺ ೥୅຤ʹ͔͚ͯ؇΍
͔ʹ૿Ճ͠ɺ ೥୅຤ʙ ೥୅લ൒ʹ͸  ࣾڧͱͳͬͨɻͦͷ͏ͪɺ௕ظਗ਼ࢉ
ࢢ৔ͷ্৔اۀ͸ɺ ೥୅຤Ҏ߱΋ͦΕ΄Ͳ૿Ճͤͣɺ࠷΋ଟ͍೥ʢ ೥ʣ




ө͞Ε͍ͯΔʢਤ Cʣɻ౦೔ຊʢ๺ւಓɾ౦๺ɾؔ౦ɾத෦ͷ  ஍ํʣॴࡏاۀͷ
ߏ੒ൺʹ͸ɺ ೥୅தࠒ·Ͱͷ௿Լ܏޲ɺͦͷޙͷ্ঢ܏޲͕ݟΒΕΔ͕ɺ࠷େ





















                                                 









Δɻ"(& ͸ɺ֤اۀͷ೥ྸΛࣔ͢ɻ30& ͸ࣗݾࢿຊརӹ཰ɺ&"45 ͸ͦͷاۀͷຊ͕ࣾ
౦೔ຊʹॴࡏ͢Δ৔߹ʹ  ΛͱΔμϛʔม਺Ͱ͋Δɻ͜ΕʹΑͬͯϗʔϜɾόΠΞε
Λଊ͑Δ͜ͱΛҙਤ͍ͯ͠Δɻ3&'03. ͸ɺ ೥Ҏ߱ʹ  ͱͳΔμϛʔม਺Ͱ͋Δɻ
લड़ͷΑ͏ʹɺ ೥ʹ౦ג͸૊৫վֵΛߦ͍ɺ৔֎ͷݱ෺औҾΛ಺෦ʹऔΓࠐΜ
ͩɻ3&'03. Ͱ૊৫վֵͷޮՌΛɺ·ͨ 3&'03. ͱ &"45 ͷަ߲ࠩͰ͜ͷվֵ͕ϗʔ
ϜɾόΠΞεʹ༩͑ͨޮՌΛଊ͑Δ͜ͱΛҙਤ͍ͯ͠Δɻ
-"8 ͸  ೥ͷ঎๏վਖ਼ͷޮՌΛଊ͑ΔͨΊͷμϛʔม਺Ͱ͋Γɺ ೥Ҏ߱ɺ
ͱͳΔɻલड़ͨ͠Α͏ʹ  ೥ʹॳΊͯ঎๏͕ެ෍ɾࢪߦ͞Εͨޙɺ ೥ʹେ෯
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ݱ୅ʯʰҰڮϏδωεɾϨϏϡʔʱୈ  רୈ  ߸Ԭ࡚఩ೋ<>ʮઓલ೔ຊͷۚ༥γεςϜͱۜߦ౫ଡʯʰ೔ຊܦࡁ࢙ݚڀʱୈ  ߸
Ԭ࡚఩ೋɾԞ໺ਖ਼׮ฤ<>ʰݱ୅೔ຊܦࡁγεςϜͷݯྲྀʱ೔ຊܦࡁ৽ฉࣾ






















































































































































































































ܭ גࣜ ࣄۀ࠴ आೖ גࣜ ࣄۀ࠴ आೖ
       
       
       
       
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ձ໊ࣾ ۀछ ෎ݝ ެশࢿຊۚʢԁʣ ઃཱ೥
ୈҰࠃཱۜߦ ۜߦ ౦ژ  
౦ژדொถ঎ձॴ औҾॴ ౦ژ  
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